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DETAIL OP THE FINANCES, G. 
q 8 | | h 


STATEMENTof the Public Finances, though 
comprehended thoroughly by few, forms a ſub- 
jet with which a conſiderable part of ſociety wiſh, 
in ſome degree, to be acquainted, Re ears at a 
period like the preſent. | 
A pamphlet from the pen of a 5 Ear, on the | 
ſubject of Finance, is full of invective againſt Mi- 
niſt ry. Declamation, however, from private pique, 
or prejudice, is not very ſeriouſly attended to. 
After ſome general remarks upon the public ex- 


penditure, and a variety of obſervations upon public 


credit, his Lordſhip, with a tenfold vengeance, at- 
tacks the Premier upon the ſubject of foreign remit- 

tance, and the accumulation of unfunded debt. 
The noble writer obſerves, that we have to con- 
template the vaulting genius that diſplayed itſelf in 
the ſucceſs of Lard Chatham, breaking forth in the 
enormity of the conſtitutional infringements of his 
ſon ; that the national credit, which uſed to be the 
object of our pride, is now the theme of our lamen- 
tation; that in good times the boldeſt of our Mini- 
ſters would, under ſuch circumſtances, have trem- 
bled to meet the real repreſentatives of the people; 
* that “ the proſent Miniſter was too well ac- 
| B | * 


1 


to feel any ſuch anxiety.” _ 

There is nothing eaſier than to point out errors, 
nor any thing nobler than to conceal them, when 
not the reſult of vice. Jealouſy,” however, or envy, 


or diſappointment, giving ſcope to its n, aban- 


dons all truth and candour, 


Malice is infinitely alert when meeting with a 


plauſible diſguiſe. The features of his Lordſhip's 
ſubjeR are unembelliſhed with that diſpaſſionate and 


candid way of arguing, without which they can make 


no great impreſſion upon diſcerning minds. 
The noble Earl acknowledges, that on no ſub- 


ject have prophecies oftener proved fallacious than 
on the reſult of meaſures. of Finance.” Who then 


can ſay that, in the gloomy picture which he draws 


of what will happen in conſequence of preſent mea. 


ſures, he himſelf is not a fallacious prophet? - 
Whether the entering into the preſent war was 
neceſſary or not. neceſſary, I preſume not to give 
an opinion; but this I will aſſert, that the men who, 
with ſuch an appearance of zeal, expreſs their wiſhes 


for a reſtoration of peace, are the very men who 


obviate it. The expoſure of the weakneſs of our 
country, whether real or imaginary, invigorates the 


meaſures of the enemy: the efforts therefore! of theſe 
men to perplex and harraſs adminiſtration, in the 


hour of danger, when all the * and energy of the 
fculties, 


qualithd with the Parliament he had krcently formed, 
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| faculties, all the powers and exertions of the mind, 


are requiſite for the ' public” ſafety, betrays more 

unmanly jealouſy and diſappointed malice, than that 

public virtue by which they pretend to be actuated. 
The ſhades in the human character, who fills an 


| exalted ſtation, or who moves in an humbler ſphere, 


ſhould be generouſly attributed to nn inſe- 
parable from our very nature, 
The moſt informed and beſt-cultivated under- 


ſtandings, the moſt diſtinguiſhed and enlightened 


intelleQs, are liable to error. An expoſition, then, 
of error, ſuppoſed to be committed by our Stateſ« 
men, when hoſts of enemies are meditating our ruin, 
manifeſts a diſpoſition callous to every liberal ſenti- 
merit, and depraved in every point of view. | 

There are men, I am ſorry to ſay, who apparently 
exult in the victories of the French; who ſee not 
the laurels due to our own gallant countrymen, who 
are aware not of the ſpirit of a Pellew, and who 
know not the ardor of Jervis, 

The ſuperiority of our fleets over thoſe of the 
enemy, and the vigilance of their ſeveral command- 
ers, afford them no pleaſure; the proſperity of our 
commerce yields them no ſatisfaction; nor do the 
care and attention of the King's ſervants, to which 
ſuch proſperity is owing, appear to Fo any . 
of mmm 3 
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It was by the ſpirit and wiſdom of Adminiſtration, 
that numerous and dangerous aſſociations, upon 
_ democratical principles, were ſuppreſſed: and ſimilar 
exertions may be crowned with - ſuch advantages 
over our natural foes, as may bring the war to an 
happy and honourable concluſion, | 

Let us not then' be miſled by party ae 
unactuated by any real integrity of heart, uninſlu- 
enced by any true principle of honour, 

As to the complaints of the expences of our naval 


and military eſtabliſhments, it is an admitted axiom 


in politics, that the ſureſt way to obtain peace, is to 
| MBE the enemy of our ſtrength. - 

nemies, fertile in expedient, and heedleſs of the 
lives of their fellow-creatures, would omit no oppor- 
tunity of invading. us, were it only for the ſake of 
plunder and robbery, by which wy have en ſub. 
ſiſted. 

We are not, vamp to a at theit profi- 
gacy, when we find them diſſeminating the moſt 
pernicious doctrines; while, in our own country, 
at the ſame time that we have a zeal for true conſti- 
tutional Aren, we forget not the mow of e, 
and morality. 

; While then we ante ourſelves with rie 
and ſhew to the world that the continuance of the 
ravages of war is attributable alone to Republican 


enn we 1 not W of an honourable ter- 
mination 


r- 


(V3 
mination to the difficulties in which we are involved. 
A conſcious rectitude of conduct inſpires the mind 
with ardor, and calling forth all the virtues of the 
ſoul, diffuſes a warm glow of ſelf-approbation which 
is armed againſt all the efforts of its enemies, | 

'The State of the Finances of this country being 
of a nature ſo intereſting to all ranks of indivi- 
duals,” I now embrace an opportubilty of laying 
it W the Publie. | 

— 

Statement of the Finances, as reported by the 
Secret Committee, appointed by the Houſe of Commons, 
in the Motion of the Rt. Hon. Wi. Pitt. 


' REPORT, 


THE Funded Debt amounted before the War, 
viz, on the 5th of January 1793, in nominal capi- 


tal, to {283,231,248, and the intereſt and charges, 


including £1,373,751 annuities for terms of years, 
amounted then to {9,325,866 excluſive of a _— 
fund of (1, oo, ooo. 

Since the War, there has been funded ( including 
the Navy Bills funded in this year, and the 18 mil- 
lion Loan which was intended to provide for the 
ſervices of 1797) in ſterling money £97,6544295, 
which has added to the Public Funded Debt, a fur- 
ther nominal capital of £130,666,896, and the in- 
tereſt and rb thereon, — £227,374 an- 

| nuities 


(60 


nuities for terms of years, amount to 056050 55 
excluſive of a ſinking fund provided for {1,341,411 
making together a preſent burthen from 1 War of 
46.2 56, oa6. 5 

It is worthy of remark, that the total fum funded 
on account of the War being C97, 654, 295, and the 
total intereſt and charges of management being 
4,914,615, the average rate of intereſt and charges 
which has been paid for the ſums raiſed for the War, 
is about 5 per Cent. of which intereſt, however, a 


part ought rather to be ſtated as Annuities which 


will expire—the intereſt may be conſidered as hav- 
ing been on the whole about 42 per Cent. 


The total nominal Debt been the War was, 
as before ſtated 5 „ $i 238,231,248 
Total nominal Debt added in cite of . | | 
the War, is 130, 66 5,896 


The total nominal Debt at the preſent time i is 368,897,144 


The total Intereſt before the War, goes Bb TM 
Annuities for Terms of Years, was 9,323,866 
Add Sinking Fund * 71,000,000 
Total Intereſt added ſince the War, — "ig 
_ . 449144615 


Annuities for Terms of Years, is 
Sinking Fun aden JJV 


Total Intereſt of the preſent Funded Debt, 
including Annuities for You, and Sinking 
Fund, and all Charges C* 6 e 


— — 
There is beſides a on to the Emperor, for | | 
which this a is Guarantee, amounting to 4,60, o 


„ TAXES, 


a 7 
2 38 0 * 4 * 


16, 58 1 5892 


En) 
TAXES, 


The Sele& Committes of 1791, eſtimated the | 
permanent Taxes then ning, deduRing the 
amount of ſome which have been os * off, 


on an average at C1497 


The ſame Taxes produced for 4 years before | 
the War, on an average 135,837, 00 


The ſame Taxes have grodaced: ſince the War, 
on an average, according to one mode of calculation 
of the preſent Committee, more by C530, 00 per 
Arnum than they were. eſtimated at by the Committee 
of 1791, and leſs by T4 50, oo0 than they produced 
for the 4 years befbre the War. They have pro- 
duced, according to another mode of calculation of 
the preſent Committee, more by £656;000 than they 
were eſtimated at by the Committee of 1791, and 
as Wl more by {60,000 than they produceg for the 4 years 
before the War. 

25 The following is a ſtatement of the anus Taxes 
144 Wl which were provided in order to defray the intereſt 
and charges of the Funded Debt of the three firſt 
866 years of the War, taking the produce of the Taxes 


25 it ftood in the year 1796. 


615 The Taxes of 1793 amounted in 1796 to 
411 238,63 3 on one calculation; and on another to 232, 960 


— The Taxes of 1794, to C5 595296, * an- a 
h other ealtulationto OE © 904, 536 
17 The Taxes of 1795.7 8 332,794 

9 — — 

— Im all. 1/7090 
gi The Intereſt NE Bb ME A 

3,000 Funded Debt of 1793, K 252,812 

xkSs. || Ditto of 17 ß) 77824 


Ditto of V 1738741 3.—5, 805 
SGBaurplus 


ee. <br — 
ny _ 4 
. — — . — as 1 
* . 
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Surplus of Taxes laid in the three firſt years 
of the War, above the Intereſt and Charges, 
Ke. on the Funded Debt of the ſame three 
years, which is applicable to the pa 2 of 
the Intereſt of the preſent unfunded | „ or 


other ſervices (per annum) +. (416,239 
N. B. There is a further ſum of {260,000 per 
Mails, which was ſupplied by permanent Taxes in 
1791, as a ſtanding proviſion for the intereſt of the 
floating Unfunded Debt of the country. 425 


UNFUNDED DEBT, AND DEMANDS OUT-STANDING, 
Unfunded Debt, arifing from the Funds 2 


vided for them having proved inſufficient . .. £ yen84qota | 


N. B. This has ariſen from the circumſtances 


of the ſtoppage of the Diſtilleries, Bounties pad ; 
. an damn, and other cauſes not to be foreſeen. 


DEBT UNPROVIDED FOR, viz © 


Exchequer Bills to Grenada and St. 
Vincent's, Merchants* Vote of Credit, 


' Demands on Treafury, Treaſury Bills, 


and Warrants for Army Services; - 


in all . . . . netze 


Extraordinaries of Army . 3,3876 
»jf[ffff 288,048 
Ordnance 3 717,741 
Unfunded Debt of Navy 4561046 
Hanoverian and Brunſwick Troops 975174 


12,736, 900 


Total Unfunded Debt 16,620,911 
Excluſive of the anticipation of the Land and 


Malt Tax in the uſual form, amounting to 3,682, 000 
The Committee have compared the above Un- 


funded Debt and demands on the 5th of January, 


1797, with the Unfunded Debt and demands before 


the War, viz, on the 5th of January, 1793. 


8 


63 9 5 
. Unfunded Exchequer Bills nn 
Treaſi Account 3 "_ . * 


Army ices /. 0 . "I 641 176 
Ordnance 3 „ i „ 5 ä 31,025 


1 . Grp Pu Re 3.34397 N 
. 4.59 10,252,194 

The preſent. Unfunded Debt, therefore, exceeds 
the Unfunded Debt before the War, by the ſum a. 
£5,768,378. fee? 

The anticipations in the uſual — on 5 Lag - 
and Malt Tax were, in January, 1797, £{2,765,000, 
and the ſame anticipations, in January, 1795, there. 
fore, exceed thaſe of.1793, by the ſum of C2, 91), ooo. 

There was, however, in 1793, a Debt out-ſtand- 
ing in Exchequer Bills for the 3 of — * 
niſh Armament, of £1,21 3,000 5 

It is further to be ſtated in . of the preſent 
ſituation of our Finances, that beſides what may be 


due on monies impreſſed, and as balances of me 


accountants, 
There is due for Advance from the „e, 

which we claim to have te Cue 
Advance for relief of the Iſlands of Grenada | 

and St. Vincent's, to be returned » 910,000 
Advance for — to the ſaid Iſlands | + * 140,000 
Remitted in Specie to Ireland . 32, 300 


A further Sum 1 to be advanced to the Merchants 
of Grenada und St. Vineent's, of n 600, 000 
ESTIMATES, 


The Eſtimates of Public Expences for the year 
ending January 5, 1798, on the e that the 
War continues, are as follow:— _ 

Excl of charge for neutral artes. x 5 coe | 
C ; Army 


(Enn), 


Army—ordinary expences | nn, 
Extraordinaries . - » + e es 
N. B. The Extraordinaries of the Army are 
now, for the firſt time, brought forward, by 
way of Eſtimate, they having always before 
conſtituted a part of the CODE, of the ſucceed- _ 


Barracks 5 1 BY ILM I 449,096 
Ordnance 7 +: 1 8989 * . & 1 K 8 by 1,321,024 
-Miſcellaneous bervices . 3 84 149,343. 
For a Loan to the Em . GOALS $00,000. . 


Deficiency of Land and Malt + 830% © 


"Towards the extinction of the National Debe, f 


— ſo much annually added for that pu 


arliament, excluſive of the eee 


. — by Law « . 8 200, 
Vote of Credit: 10 „ V2, 300, o 
We P’! 
IN WAS AND MEANS. 53% If OS; 
Land and Malt (C 24750,000 - 
Loan . a $7 56 18,000,000 5 
Surplus of Grants 0 420, 00 
Growingproduceof Conoiducd Fundry07 5,000 * 
— —_— 
- 22,245,000 
wt Bills + © "6 $4400,000 
Lottery « . . „ _ 200,600 =27;94$,006 
— — 


So that there remaliia to be provided for a 47 
further Loan the Sum of . d 0 BY 0 2495-398 


Excluſive of ſuch ſum as the Chancellor of the 
Exchequer may think proper to raiſe for the purpoſe 
of diminiſhing the Unfunded Debt, which appears 
to be on the whole ſomewhere about 7 millions 
higher than on the 5th of anuary, 1793. It is ma- 
terlal, however, in this place, again to remark, that 

a ſum of £44137,000 for Extraordlnarles in the 


army, is provides for in the * year. 
xxpoec- 


\ 


- 
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Debt, than the old Sinking Fund does to the Debt 
exiſting beforo the Wann. The 


(rs 


nn REDVETION- OF PUBLIC/DEBT.- 


The annual Sum now iber to that pur- 
a conſiſts of the Annu lion N in 18 
178666 1 1, 000, oo 
An annual Grant, which. was firſt made oy F 
Mr. Pitt at the time of taking off ſome of the 
Duties from the Spaniſh Armament, and which, 
tho 20 72175 11 | for the fake of ſince been 
itt, or the e 0 . | 
Ne Sinking Fund / | $00,000 


22 5f the C Capital already bought up 700, 026 
nuities expired or fallen in 8 113,361 
Amount of 1 per Cent. Sinking Fund ereated N 


during the War 1,347,477 
There is in all, therefore, a Sum annually to EN OR A 
be applied for the reduction of the National 2 
Debt, which ſum alſo is conſtantly nn „ 
in the way of compound intereſt, of 37359799 

The nominal Capital Stock alread purchaſed | 
by the application of Mr. Pitt's Sinking Pur d, is 23,334, ooo 

| It has been calculated, that the National Debt 
which exiſted before the war, (ſuppoſing .it to be 
nominally 240 millions) will be cancelled, according 
to one calculation, in 33 years; and, according to 
another, in 54 years, aſſuming that the preſent 


Sinking Fund applicable to that purpoſe, with its 
accumulations, ſhall be continued to be ſo applied, 


It is calculated that the nominal Debt of 130 
millions contracted ſince the war, will be cancelled 
at a much earlier period than the above, aſſuming 


the f Fund which is provided by Lor for that 


purpoſe, and which is now applied thereto, ſhall 
continue to be ſo applied; for the new Sinking 
Fund bears a much larger proportion to the new 


(16 ) 


The ſum requiſite to complete the ſervices of the 


preſent year, in addition to thoſe voted in December 


laſt, is eſtimated at 18,000,000]. of which I, 500,000]. 
is to be advanced to the Government of Ireland, and 
3,500, oool. to the Emperor of Germany, in caſe of 


a continuance of the war; the remaining 1 EY 


is reſerved for the ſervice of this Country. 


THE LOAN, | 
A Loan to the above amount was completed on 


Monday, the — of "April 7975 « on the 9 | 


terms: 


ENGLISH | AND IRISH LOAN or 144 MILLIONS 
FOR EVERY £100 $TERLING. 
. 125 3 per Cent. Conſols, . at 30 £63. 3 9 
50 3 per Cent. Red. ">a 25 o o 
20 4 per Cent. 634 12 15 o 
66. 6d. Ling Annen 4 * " 2 08 6 


— — 
L. 105 16 ; By 


' IMPERIAL LOAN or 31 MILLIONS. 
FOR EVERY'{100 STERLING. 


2 Imperial 3 per Cents, valued at £48 pm 108. 


The above calculations were taken from the Mar- 


ket Price, on Saturday the 22d of April; but the Sub- 
ſeribers took the average prices of Stock as follows: 


C125 Conſols y; $0.50 Red, at 4.9,-20 4 per Cents, at 63. 
68. 6d. Long Ann, for 14 years, 


To the above bonus is to be added a difcount of 4 


inſtead of 3 per Cent. for prompt payment, which 
' makes the profit about 71. 108. per Cent. OY 


The times of payment are as follow: 


Pegs Payment, on the 28th of April, C. 10-24 Payment, on 
mel Maß, 10 3d Payment * 21ſt of June, ft 5— 


e on the 18th of July, Lr0==5th MS, on, the 


5th 


melt © 


69 
| n Auguſt, L10—6th/Payment on'the 15th of September, 
£10-7th 76 ayment on the Sod of October, £15—8th, . 


the 17th of Nove ember, 1 Se e . 
29th of December, C10. 


It is provided, wee chat if N ſhould 
not guarantee or think the Imperial Loan neceſſary, 
and that the money borrowed ſhould be leſs than 18 
millions, there is then to be a deduction of ſixpence, 


Long Annuity in every 100l, capital, for * mil. 


lion borrowed leſs, than 1 

The whole amount of the 238 far. the e 
year, with the amount of the ſums already voted for 
defraying them, and the amount of the ſums remaining 
to be voted; with the ways and means by which theſe 
ſervices have already been defrayed, and by which the 
remainder may be defrayed, will be found as follow: 

For the Naval ſervice of the current year there has 


been already voted the ſum of 7, 661, oool. in addition 
to which the Committee of Supply has voted 


5,000,000l. more, The next head of ſervice is the 
Army, .upon which there has been already voted the 
ſum. of 10,913, oool. The accounts for Foreign 


Corps are not yet made out, but they ſoon will be, 


and there is teaſon to hope their expences will be leſs 


than were calculated in an original ſtatement. There 


is reaſon to think this diminution will amount to one 


half; and that the ſum of 370, oool. will be ſufficient. 


Ox DNANcR. - For the Ordnance Departments 
there has been already voted the ſum of 1, 6 3; 000l. 


and to which no addition is propoſed: however ſince 
the eſtimates were made, a demand of 300,0001. to 


pay 
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pay Debentures for: Stores ſupplied and Gage. 

formed, has ſince come in for part of the Ordnance 

- Expences, in the fame manner as s the . 15 
55 of 1,600, 0 ͤ —ÜñtI. 


'  MrsCELLANEOUS are rde next Sou 


of the Supplies is for defraying the expences of' what 
is called the Miſcellaneous Service, which includes 
the expences of Plantations, Convicts, &c. For this 


there has been already voted the ſum of 378, oool. and 


a further ſum of 929,000. will be found neceſſary. 


NATIoWAL D BBT. -The next article of Supply is 


the annual proviſion for the een f the — 
Debt, of 200, ou. 


' Dericiencizs or LAND AND La 


is to be added, the uſual proviſion made for the de- 
ficiency of the produce of the taxes u pon Land and 
hea, to the amount of 350, ol. 


REPAYMENTS TO THE Bann soll is 


to be provided to repay the Bank for advances upon 
the growing produce of the Conſolidated Fund, and 


1,370,0001. to diſcharge Exchequer Bills iſſued on the 


credit of the Conſolidated Fund foe ITT wy yl 
alſo by the Bank. 


FURTHER e or n AND Mas 
A further proviſion is propoſed of 900,000l. to meet 
the deficiencies of Land and Malt not num in the 


eſtimate, but which may probably ariſe. - 


Navy AND ExchzouzR Brits, —The next ſum 
is 1,1 10, oool. voted in the Committee of Supply, for 


| the diſcharge of e and Exchequer Bills. 


5 629 
Conontiberab Fux p. A pk 10d of 


2,177,001. to mike good 3,500,000. charged by an 

act of: laſt ſeſſion on the growing produce of the 

Conſolidated Fund; for the ſervice of the year 1796. W 
Vork or CxepiT AND Loan To THE Erz- 


RR There is only one other ſum which remains to 


be ſtated, and that is a Vote of Credit to the amount 


of 3000, oool. As Soo, oool. has already been ad- 


yanced to the Emperor, a further ſum, of 2,500,000l. 
is thought neceſſary, in order to make further advances, | 


if approved of, as the time and exigencies may require. 
The Som total is computed at 44966, oool. 
| TAXES. _ 
Among the different branches which form the ob= 
jects of taxation, there is one great ſource of pro- 
ductive revenue. This ſource is the general branch 


of the Stamp Duties, which for the laſt 1 5 years has 


been rapidly encreaſing. But it is intended to ex- 


empt from the general tax all inſtruments that relate 


to law proceedings in Courts of Juſtice. 


The duties on Stamps in general will be doubled. 


With reſpe& to Transfers of Perſonal Property, where 
Stamps may be neceſſary to give it validity, over and 


above the duty upon this branch, there is to be 
ſome ſcalè for Transfer, according to the amount of 


the property transferred. 

There is to be a duty of 4d. inthe pound on een 
tool. in property ſold by private contract; with a 
proviſion, reſpecting caſes of diſtreſs, 


{ 
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A dut on authenticated. copies of Dee These 
deeds, which are kept in different offices, have never 
any ſtamp upon them, it is only the orij inal Deed 
which is ſtamped; therefore it is propoſed that there 
ſhall be no copy of this kind without a ſtamp, N 
to that of the original. 

Probates of Wills to be ſubject to Taxation, ex- 
cept thoſe for ſums under 3ool. 


An additional duty. on Newſpapers, of 17d. and 
| an increaſed duty on Advertiſemertss. 25 


A regulation of the Stamps on Attornies Certificates. 
A duty on Plate manufactured for ornamental uſe. 


A tax on carriages of all ſorts, and on goods of all 
kinds conveyed by carriages paſſing thro' 1 
where the tax is to operate by an inereaſe of the tolls. 

SUMMARY or: Tus NEW TAXES. _ 
The Conſolidated Duties on Stamps in general 128 | 
doubled Ii C. 320, ooo 


Tax on Property transferred by Private Conne 170, ooo 
Tax on Copies of Deeds | 40,000 
On Probates of Wills above the Sum of L. 00 46860, doo 
Addition of 14d. on each New; «ap; * 114, o00 
Increaſed Duty on Advertiſeme +  '205600 

On Attornies — Hs 4185,00 
— 3 W ls "al Fj # SEES Eg 

ty equal to the Loills on eren pling 
man 5 red l 1 | $59,000 


| 0 K Teul Pres 

ane 4 in the midi of difficulties, we Mill are able 

to find ſuch ample reſources as thoſe aboye ſtated. 

At the moment When we are ſtrug ling } in a great 

conteſt—we {till ſee the ſtrength and powers which 

we poſſeſs; and we ſhall find the radical wealth and 

the ample means of this country fully, ſufficient to 
xt us in every conjuncture of our affairs, an 

ultimately to reſtore us to that ſituation from hich 

we have been removed for a time, by circumſtances 
as extracedinary 1 as they have been unavoidable. 
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I NOW proceed to treat of the BANK ; which, | 


in point of ſtability, and extent of circulation, may 
juſtly be pronounced the firſt in Europe, And as, 
in the natural world, there is a perpetual flow of 
waters, conveyed from different ſprings into one 
grand body; ſo is there, in the commercial world, 
an unremitted circulation of wealth, flowing and re- 


flowing, through diffvrent channels, into, and out of, 


that great and exhauſtleſs ſource, the Bank OF 
ENGLAND, _ 


But, before I enter on the ſubject of its opulence, | 
its reſpectability, or its operations, I ſhall neceſſarily 


ſay a few words of its origin. 
The Bank of England was eſtabliſhed in a by 
an act of the fifth and ſixth of William and Mary. 


A commiſſion was granted to take fubſcriptions for 
the ſum of twelve hundred thouſand pounds of any 
perſons, foreigners as well as natives. They were 


incorporated, and their charter of incorporation was 
executed the ſame year, ſetting forth that there 


ſhould be a groves 2 . | 


four Directors. 2885 
E | | Their 
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Their chief buſineſs is the advancing of money for 


public uſe, on the authority of Parliament, the iſ- 


ſuing of notes for - caſh, the paying the intereſt of 
Government-ſecurities, the diſcounting of bills, and 


the dealing in bullion, or gold and filver in the maſs ; | 
upwards of {1000,000,000 of which have been im- 


ported into Europe within about three centuries, 
By an Act of Parliament paſſed the 8th and gth 
year of William III. they were empowered to enlarge 


their capital ſtock to (2, 201, 171, ros. By — 


act, paſſed in the 7th of Queen Anne, they were enabl 
to augment their capital to 4,402, 343; and they 
then advanced {400,000 more to Government. In 
1714, they advanced another loan of C1. Soo, ooo. 
In the third year of the reign of king George I. 


the intereſt in their capital ſtock was reduced to five 


per cent. when the Bank agreed to deliver up as 
many Exchequer bills as amounted to {2,000,000, 


and to accept an annuity of {100,000; and it was 


declared lawful for the Bank to call for their mem- 
bers, in proportion to their intereſts in the capital 
ſtock, ſuch ſums of money as in a General Court 


ſhould be found neceſſary. If any member ſhould 


negle& to pay his ſhare of the monies ſo called for, 
at the time appointed, by notice-in the London Ga- 
zette, and fixed upon the Royal Exchange, it ſhould 


be lawful for the Bank not only to ſtop the divi- 
dend of ſuch member, * to apply it towards pay- 


3 18 | | ment 
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ment of the money in queſtion, but alſo to ſtop the 
transfers of the ſhares of ſuch defaulter, and to charge 
him with an intereſt of five per cent. per annum, for 
the money ſo omitted to be paid; and if the prin- 
eipal and intereſt ſhould be three months unpaid, the 
Bank ſhould then have power to ſell ſo much of the 
ſtock Wee to the defaulter as would ſatisfy the 
fame. 

After this, the Bunk wot the intereſt of the 
2, ooo, ooo lent to Government, from five to four 
per cent, and purchaſed ſeveral other annuities, which 
were afterwards redeemed by Government, and the 
debt due to the Bank was reduced to { 1,600,000. 
But in 174a-che Company engaged to ſupply Go- 
vernment with L 1,600,000, at three per cent. which 
is now called the Three per Cent. Annuities ; ſo that 
Government was now indebted to the Company 
£ 3,200,000, the one half bearing four per _ and 
the other three per cent. 

In 1746, the Company agreed chat the ſum of 
(0986, 800, due to them in Exchequer bills unſatis- 
fied, on the duties for licences to ſell ſpirituous li- 
quors by retail, ſhould be cancelled, and that they 


would, in its ſtead, accept of an annuity of £39,442, 


the intereſt of that ſum, at four per cent. 

The Company alſo agreed to advance ( r, ooo, ooo 
into the Exchequer, upon the audit of the duties 
EY the malt and card tax, at e . 

ä for 
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for Exthequer-billa to be iſſued * that purpoſe; 
by which they were enabled to augment their capi- 
tal with £986,800; the intereſt of which, as well as 
that of the other annuities, was reduced to three and 


_ an half per cent. till December 25, 1757) and vom 


thence to bear only three per cent, + 

In order to enable them to circulate the ſaid dill 
they eſtabliſhed what is now called Bank Circulation 
that is, the Company of the Bank are obliged to keep 
caſh ſufficient not only to anſwer the common, but 
alſo any extraordinary demand that may be made up- 
on them; and whatever money they may have by 
them, over and above the ſum ſuppoſed neoeſſary for 
theſe purpoſes, they employ, hi what may be called 
the trade of the Company ; that is to ſay, diſcounting 


bills of exchange, in buying of gold and ſilver, and 


in Government ſecurities, &c. But when the Bank 
entered into the above-mentioned contract, as they 
did not keep unemployed larger fums of money than 


they deemed neceſſary to anſwer the ordinary and ex- 
traordinary demands, they could not conveniently 


take out of their current 'caſh' fo large a ſum as a 
million, with which they were obliged to furniſh 
Government, without either leſſening that ſum they 


employed in diſcounting; buying gold and filver, &c. 


(which would have been very diſadvantageous] to 


them) or inventing ſome method that ſhould anſwer 


all 9 8 8 of OY the million in caſh. The 
1 method 
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method which they choſe, and which folly en 
their end, was the following: 

They opened a ſubſcription, which 7 renew 

annually, for a million of money; wherein the 
ſubſcribers advance 10 per cent. and enter into a 
contract to pay the remainder, or any part thereof, 
whenever the Bank ſhall call upon them, under 
the penalty of forfeiting the ten per cent. ſo ad- 


vanced; in conſideration of which the Bank pays 


the ſubſcribers four per rent. intereſt for the money paid 
in, and one-fourth per cent. for the whole ſum they 
agree to furniſh ; and, in caſe a call ſhall be made upon 
them for the whole, or any part, the Bank further 
agrees to pay them, at the rate of five per cont. per 
annum, for ſuch ſum, till they repay it, which they 
are under an obligation to do at the end of the year : 
and, though the ſubſcribers, if no call be made upon 
them, (which is generally the caſe) receive fix and 
an half per cent. for the money they advance, yet the 
Company gain £23,500 per year bythe contract, as 
will appear by the following ſtatement 
The Bank receives from Government, for 
the advance of a million Zo, ooo 
It pays the ſubſcribers, who - * | 
{100,000, and engage to pay 3 called 
for) 900,000 hee. 09 
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The clear gain t to the Bank therefore i is (23, 500 
This 


— — — — — — — 
Fa 
= m_ 


This is the ſtate of the caſe, provided the Com- 
pany ſhould make no call on the ſubſeribers; which 
they will be very unwilling to do, becauſe it would 
not only leſſen their . but _ the public cre. 


dit in general. 
Banłæ · ſtock may not 8 1 lcd a tra- 


ding-/tock, ſince with this they deal very largely in fo- 


reign gold and filver, in difcounting bills of ex- 
change, &c. Beſides which, they are allowed by 
Government very conſiderable ſums, annually, for 
the management of the annuities paid at as 
office, 

Hence, I think, we may conclude, the Ability 
of the Bank of England to be equal to that of Go- 
vernment. It acts not only as a common Bank, 
but as a grand engine of ſtate; receiving and paying 
the greater part of the annuities which are due to the 
creditors of the public; circulating Exchequer - bills, 
and advancing to Government the annual amount of 
the land and malt taxes, 

The Bank of England, it is well 3 has, on 
ſeveral occaſions, ſupported the credit of the princi- 
pal houſes of Holland and Hamburgh, as well as 
thoſe of England. In the ſhort ſpace of one week it 
advanced no leſs a ſum than 1,600,000. 

One memorable inſtance of the ſtability of this 
Bank occurred in the year 1720. At the opening of 
the ſeſſion of Parliament, King George I. recom- 

e 
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(#1 
mended the i of the national debt, which 


amounted to more than { 14,000,000, A ſcheme was 


accordingly formed for reducing all the public funds 
into one, for the purpoſe of diſcharging the whole, 
The plan was projected by Sir John Blount, a Di- 
rector of the South Sea Company, and the Miniſtry 
taking it into conſideration, approved and adopted 
it. The South Sea Company offered to the Houſe 
of Commons the ſum of C3, 500, ooo, for the privi- 
lege of taking in all the irredeemable debts, amount- 
ing almoſt to £800,000 per annum, and likewiſe the 


quer, moſtly bearing five per cent, in 
purchaſe from the proprietors, or by Aubſcriptions 
into their capital ſtock. This mode of increaſing 
their capital exciting the jealouſy of the Bank of 
England, the Directors of that wealthy body offered 
to give more than Z 5,000,000 for the ſame privilege. 
In the courſe of a long and ſpirited rivalſhip between 
the two Companies, that of the South Sea, after 
offering to incorporate all the funds of the Bank, 
Eaſt India Company, and Exchequer, into their 
own Capital, as well as four years and a half pur- 
chaſe upon all annuities they ſhould take into their 
capital, further offered to circulate £1,000,000 of 
Exchequer-bills gratis, and to pay three per cent. 
for that million, as well as a year's purchaſe of ſuch 
annuities as ſhould be ſubſcribed into the Company's 
""_ 


capital in 14 months. This propofal was adopted, 
and a bill was ordered to be brought into the Houſe | 
of Commons for that purpoſe ; and, paſling both 

| Houſes, it received the royal aſſent. 
if The advantages held out to the Public, as the 
| reſult of this agreement with Government, ſpread a 
general infatuationz nothing was talked of but the 
grand approaching trade to the South Seas, and 
ſhares of the Company's ſtock were ſold at even 
double the ſum that had been paid in. Rapidly, 
however, as this ſtock had riſen, ſo did it as rapidly 
fall; for, within the year, the difference of price 
was more than {800 per cent. in the ſpace of three 
weeks only, 'The Company finding their ſtock 
thus ſink in value, cauſed a report to be circulated 
lf that Gibraltar and Port Mahon were to be given 
= up to the Spaniards, in exchange for a large diſtriet 
| * in Peru, where the Engliſh commerce to the South 
Il | Seas would be enlarged and protected. This report, 
| ſpread with equal policy and induſtry, inſpired ſuch 
ideas of gain, that (a, ooo, ooo of original ſtock were 
ſubſcribed ſoon after the cloſe- of the ſeſſion of par- 
liament; and the Company's ſtock roſe to upwards 
of {1000 per cent, The rage of Stock-jobbing now 
occupied almoſt every mind: but the deluſion was 
| ſoon over. The South Sea commerce was far from 
5 being ſufficient to anſwer their ſanguine expecta- 
1 tions: ſtocks any to an alarming degree; at 
„ 5 length 


Cn L 


of themſelves, and of ſociety at large. f 
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length no- caſh appeared; no dividends were paid; 
and the diſappointed adveriturers had eng, dut 
poverty before their eyes. | 

This ſhock ſtrengthened, Jnvigorated, and on 
tended the credit of the Bank of England; the re- 
bellion, however, of 1745, frightened ſo many peo- 
ple, that it cauſed a great run on the Bank; upon 
which ſeveral eminent Merchants of London, con- 
ſiderable traders, and proprietors of the public funds, 
met about noon at Garraway's Coffee-houſe, and 


” — the utmoſt alacrity came to the following agree - 


ment, for 3 the public credit: | 


' Thurſday, Sept, 26, I wah 

« We, theutiderſigned, Merchants andothers, being 
ſenſible how neceſſary the preſervation of public credit 
is at this time, do hereby declare that we will not refuſe 
to receive Bank-notes in payment of any ſum of 
money to be paid to us; and we will uſe our utmoſt 
endeavours to make all our payments in the ſame 
mannerz'—and by four next afternoon, 1140 had 
ſigned . 

Thus, we find, the Merchants of that period, like 
thoſe of the preſent, ſtanding nobly forward in ſup- 
port of that Bank, which was mutually the ſupport 


5, With 


any caſh in payment, until the ſenſe of Parliament 
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With regard to preſent elteumſtanees, upon the 
repreſentation of the Chancellor of the Exehequer, 


ſtating, that from the reſult of Information Which he 


had received, and of enquiries which he had made, 
reſpeQing the effeét of the unuſual demands for 


- ſpeele, It appeared that unleſs ſome meaſure was 


taken Immediately, there might be wanting a ſuM» 
clent ſupply of caſh to anſwer the exigencies of the 
public ſervicez it had, therefore, been the unanl- 


5 mous opinion of a Board of Council, held at Whlte- 


hall, on the 26th of February, that it was neceſſary 
that the Dlrectors of the Bank ſhould forbear iſſuing 


could be taken on the ſubje&, and proper meaſures 
adopted thereon for maintaining the means of elreu- 


lation, and ſupporting the credit of the country 


and that a copy of the minute ſhould be tranſmitted 
to the Directors of the Bank, In conſequence of 


this, the following public een, came from 
that reſpectable body: 
„ Bank or ohh Feb. 27, 1797. 


« In conſequence of an order of His Majeſly's Privy 
Council, notified to the Bank laſt night, | 


« THE Governor, Deputy- governor, and Directors 


of the Bank of England, think it their duty to in- | 


form the proprietors of Bank-ſtock, as well as the 
Public. at large, that toy general concerus of the 
| Bank 
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Bank are In the moſt aMuvnt and proſperous ſtus- 
tlen, and ſuch as to preclude = _ as 0 Gs 


beurlty of Its note. 


«The Direftory mean to endes thele uſual 40 
counts for the secemmedatlon of the commerelal 
Intereſt,” paylng the amount In Bank- notes, and the 
dividend-warrants will be pald in the ſame manner. 

Franc MARTIN 8 | 


Mr, Pitt then brought to the Houſe of Commons, | 
a meſſage from the Houſe, importing, that his Majeſty 
&« had thought proper to communicate to that Houſe 
the meaſures adopted to obyiate the effects that might 
be occaſioned by the unuſual demand of ſpeele lately 
made from dlſſerent parts of the country. In re- 


ecommending this important ſubject to the attention 


of the Houſe, his Majeſty relied on the wiſdom and 
firmneſs of his Parliament for taking ſuch meaſures 
as might be beſt calculated to meet any temporary 
preſſure, and to call forth, in the moſt effeQual man- 
ner, the extenſive reſources of his kingdoms, in ſup- 
port of their public and commercial credit, and in 
defence of their deareſt intereſts,” 

Tt has been clearly evinced, that there is. not even 
the ſhadow of a doubt with reſpect to the ſolidity and 


capability of the Bank to anſwer all the demands of 


its creditors. As to the degree of ſatisfaction proper 
to be obtained with regard to the grounds of neceſ- 


fity, on which the meaſure of Government has been 


F2 = adopted, 


1 
adopted, 1t was « fubjodt of engulry of fo. crltleal 


and delicate a nature, that, conſiſtent with publig 


ſafety, it could not be puſhed to too great a parti: 
cularity or minuteneſs of detail; it was therefore 
judged neceſſary that the buſineſs ſhould be confided 


to a Secret Committee of the Houſe of Commons; 


this was done, and the ang roport was made 
by them: 

« THE Cm appalneeies examine and ſtate 
the total amount of outſtanding demands on the 
Bank of England, and likewiſe of the funds for dif 


charging the ſame, and to report the reſult thereof 


to the Houſe, together with their opinion on the 
neceſſity of providing for the confirmation and con- 


tinuance, for a time to be limited, of meaſures taken 


in purfuance of the Minute of Council on the 26th 


of February laſt, and who are empowered to report 


their proceedings from time to time to the Houſe; 
have, purſuant to an order of the Houſe, proceeded 
to examine into the ſeveral matters referred to their 


conſideration, and have unanimouſly agreed = 


the following Report, viz. 

* Your Committee have examined the total amount 
of outſtanding demands on the Bank of England, 
and likewiſe of the funds for diſcharging the ſame; 
and think it their duty, without loſs of time, to ſtate 
thoſe total amounts, and to . the reſult thereof 


to the Houſe, 
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« Your Committee find, upon ſuch examination, 
that the total amount of outſtanding demands on the 
Bank, on the 25th day of February laſt (to which 
day the accounts could be completely made up) was 
£13,770,390, and that the total amount of the funds 
for diſcharging thoſe demands (not including the per- 
manent debt due from Government, of ( 11,586,800, 
which bears an intereſt of three per cent.) was on 
the ſame 25th day of February laſt £17,597,280, and 
that the reſult is, that there was on the 25th day of 
February laſt a ſurplus of effects belonging to the 
Bank beyond the amount of their debts, amounting 
to the ſum of £3,826, 890, excluſive of the above- 
mentioned permanent debt of £1 11 2 6,800, due 
from Government, | 

« And your Committee” further repreſent, that 
ſince the 25th of February laſt, conſiderable iſſues 
have been made by the Bank in Bank- notes, both 
upon Government ſecurities, and in diſcounting bills, 
the particulars of which could not be immediately | 
made up; but as thoſe iſſues appear to your Com- 
mittee to have been made upon correſponding ſecu- 
rities, taken with the uſual care and attention, the 
actual balance in favour of the Bank did not appear 
to your Committee to have been thereby diminiſhed.” 


In the courſe of debates in the Hcuſe of Com- 

mons upon this important buſineſs, in which all the 

Powers: of eloquence, all the force of declamation 
againſt | 


n 
againſt Miniſters, were diſplayed, but which were 
overthrown by the moſt ſound and perſuaſi ve argu- 
ments, enriched with truth, and graced with ora- 
tory, the following e d mn was laid 
on the table; 


Bank OF ENGLAND, March 9, 1797. 


An Account of the Amount of Money advanced for 
Public Service by the Bank of England, and outſtand- 
ing to the 25th of February, 1797. 


On Land * 1794. 141000. 4.5 ppg !f 
| Do. . 1795, 312, 0 | 
De”. 1796, 1,624,000 
Do. . 1797, 2,000,000 bee ret ar 


| 2 IA 0 o 0 0 
Malt . 1794, . 41ugg nao 
Do. 1795, 158,000 

D 1390,” 7 50 % 
Do 1797, 750,0 


TD OE I 8544000 Q 0 
Conſolidated Fund 1796, 1,323,000 f 


Vote of en 

. 1796, 821,400 

for 2, 500, oool. 7965 1,409 

9 2,144,400 © 0 


| Ty 3 38,075,400 0.0 
Exchequer Bills without Intereſt , 376,739 09 


| | | 8,452, 139 09 
Treaſury Bills of Exchange 5512 274 2.3 


'£ 9964 30 
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Before I ſay any thing farther reſpecting the ſta- 
bility of the Bank of England, I ſhall, with pride 
and pleaſure, remark upon the laudable conduct of 
our Merchants and Bankers, who met on the 27th 


of February, at the Manſion Houſe, (the Lord 


Mayor in the Chair, ang came to che following re- 
ſolution : | 


 < Resor.veD UNANIMOUSLY, | 

« THAT we, the underſigned, being highly ſenſi- 
ble how neceſlary the preſervation of Publie Credit is 
at this time, do moſt readily hereby declare, that we 
will not refuſe to receive Bank-notes in payment of 
any ſum of money to be paid to us, and we will uſe 
eur utmoſt endeavours to make all our payments in 
the ſame manner,” 

The above reſolution had ſoon the Beſts of 
upwards of 10,000 reſpectable names. 

Who then, poſſeſſing common-ſenſe, can enter- 
tain any doubts or r fears about the Bank of Eng- 
land? 


The eircumſtance of a few miſerable Frenchmen 
landing in Wales, diffuſed an apprehenſion of a 


general invaſion; and a number of weak-minded 
people withdrew their n. from the very plas 
of the greateſt ſecurity. 


It ſhould ſeem that in the natural fats of n c 
kind, chere reigns. a . of epidemic madneſs, 


| which, 
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den being fiſt partial, deere -yidntial, 
fal': and there ſurely is no country 
in the world where it rs e 1 in our 
own. Aist A 

pon! de Bank's goppülg payment nth; Toes 
people, to my knowledge, were ſtupid enough to 
part with their Bank-paper for lefs than its value. 

Payment in notes, prior to' the late ſtoppage of 
money, has always been preferred to payment in 
caſh; and, in the receival of - dividends, BAxx- 
PAPER ede far more een in al 
—— than caſh. (IF: 

With regard to FG banane Banks 
Fog no perſons whatever © will refuſe them, 
.except very ignorant people, or very bad peo. 
ple: among the latter, I rank thoſe” whoſe / Jaco. 
binical principles lead them to rejoice in any national 
calamity; not that I conſider the ſtoppage of caſh at 
the Bank as a ame, but a n of os el 
prudence. e ac 

A cas ſoon FOR "the dall Banka 
were iſſued, tendered one of therm at a capital inn 


Nix“ 


10 


in the centre of the city, to pay his paſſage in the 


ſtage, to ſome part of the country, The note, 
however, was rejected; and the gentleman was 
obliged to apply to a friend at a ima diftance to get 
_ caſh, or he muſt have loft his paſſage, though his 
buſineſs was of the utmoſt — The re- 
| So Ev jector 
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jector of ſuch note deſerved to be conſidered in no 


other light than that of a HOON mob to Govern- 


| ment. 


With RL to 1 e Norns have 
been for ages the grand inſtruments of commerce. 
The original title of ſingle notes or bills, was bill 
of debt, which was a bond both figned and ſealed; 
and the earlieſt period of its circulation was about | 
the end of the ſixteenth century. 

In 1641 there were ſeveral different forms for 
bills operating as transferrable inftruments ; and 


though the words on ORDER were not then uſed, 


(and which, for both brevity and convenience fake, 
have been ſince introduced, ) yet if the perſon to 
whom it,was paid put” bis rt upon i i due 
So far back as 1622, bills of FOR cleats 
at Amfterdam, Middleburgh, Hamburgh, and other 
parts of the globe, but not in England; and the 
author of Lex Mercatoria, publiſhed that year, re- 
CE A TIS a mode in this 
country. | ; 
In 17634, a 3 of the name ae | 
wrote upon the ſame ſubject, and in warm terms 
recommended the adoption of it in England. 
If, at fo late a period as the Reſtoration, this im- 
ene cultom was not adopted, how 
G ſtirpriſing 


* 


41 
ſurpriſing may it not appear that fo prodigious a 
ſyſtem ſhould have ſtarted up in ſo ſhort a time! 
I ſhall make a few farther remarks upon that 
Palladium of Public Safety, the Bank of England, 
which, like the unperiſhable cedar, will never ceaſe 
to thrive; and, as the ſpreading branches of the lat- 
ter ſhew beautifully their upper ſurface, ſo do the 
interior parts of the former glitter with unrivalled 
ſplendor |! 77591 

The Company ve the Bank of England * 
ſecure a third of their capital in caſh: their full ca: 
pital is about G15, ooo, ooo and a half ſterling. To 
their prudently ſecuring a third part, we may attri- 

bute the admirable regularity of their buſineſs. _ . 
The abſolute property of the Bank being conſi- 
| ble ſuperior. to every demand that can be made 
upon it, the ſtoppage of payment in gold coin, ſo 
far from being attended with any bad conſequence, 
will prove to manufaQtures, commerce, government, 
public credit, and property, a moſt eſſential ſervice. 
The Committee of the Houſe of Commons having 
aſcertained the Bank to be poſſeſſed of a ſurplus 
amounting to about £15,000,000 and a half ſterling 
more than what is due to the public creditors, will 
ſubſtantiate this credit upon the broadeſt baſis; and 
the circulation of ſmall Bank- notes, with regard to 
external commerce, will operate moſt effe&ively to 
check large quantitige of _ 2 rene from 
this 


conſi- 
made 
in, ſo 
ence, 
ment, 
rVice. 
aving 
arplus 
erling 
„ will 
3 and 
ard to 
rely to 
from 


this 
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this country to France and other countries, where 
it could not re-produce an adequate advantage in 
purchaſing raw materials eſſential to our manufac- 
tures or other commodities that we may have re- 
exported, and, after- employment of ſhipping, and 
payments of duties, returned us a conſiderable; ſur- 
plus of foreign ſpecie. In this point of view, the 
ſtoppage of the Bank may be conſidered à moſt 
eſſential preſervation of our ſpecie, and benefit to 
the trade, and, conſequently, to the reſources of the 
country. By thus having timely ſecured our ſpecie 
from being prematurely drained into the coffers of 2 
people whoſe ſyſtem is to employ it, if poſlible, in 
our deſtruction, we have effectually baffled their 
deſigns, and fettered their energie. 

The iſſuing of Notes from the Bank as a legal 
tender, is to continue in force till the 24th of June, 
1797, and there is a clauſe in the Indemnity Bill 
which provides, that the Governor and Directors 
of the Bank ſhall be reſtrained from iſſuing Notes 
of leſs value than Twenty Shillings. | | 

At a General Court of Proprietors, held at the 
Bank on the 31ſt of March, the Governor informed 
them that he had received a letter from Mr. Pitt, ſo- 
liciting a loan of £600,000 on the credit of Exche- 
quer Bills, which ſhould be repaid out of the firſt re- 
ceipts of a new Loan about to be made. A motion 
for lending the above ſum to Government being then 

- | put 
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will be convinced, that no form or eſtabliſhment 


and ſubſtantiated proper em: that 4 the Rank: of } 


with any circumftance which could either imply an 


| The neceffty of ſtopping payment in cath, - araſt 


> li g ao 5 9 ; 1 9 4 
put, it . et with lp five. altea | 
Ds hat 1 1 Hai Ws YES. 


whatever can be more founded on principles of ſolid 


fort © the deſponding, inform the ignorant, asd | 
the prejudiced, and unembarraſs thoſe who were loſt] 
in the maze of their own-perplexities, excited by not} 
having ſufficient information to direct their opinions 
For I will venture to affirm, that the vaſt and ſudden} 
demand for caſh from the Bank, was not attended 


incapacity to pay, or the calamitous flate of out 
affairs: The rate of foreign exchange was never] 
more proſperous or flouriſhing than it is at preſent; 
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